




























































































































































































































①一律の排出率基準 747   900 17％


































































































































































































































非致死的心臓発作     15,000
病院受診および救急外来受診     19,000
急性気管支炎     19,000
上気道・下気道疾患   420,000
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Recent Developments in the Sulfur Dioxide Allowance Trading System:
What Can We Learn from the U.S. Experience with Cap-and-Trade?
HAMAMOTO, Mitsutsugu
The U.S. Acid Rain Program, established as part of the 1990 Clean Air Act Amendments, launched a grand 
experiment in market-based environmental policy: the sulfur dioxide （SO2） allowance trading system. The program 
has been evaluated along measures of performance including cost savings, environmental integrity, and incentives 
for technological innovation. Some empirical studies show that the SO2 allowance trading system was less costly 
than command-and-control approaches. The U.S. Environmental Protection Agency （EPA） recently introduced the 
Clean Air Interstate Rule （CAIR）, a regulatory rule to tighten the SO2 cap in order to address regional interstate 
transport of fine particulate matter. Because CAIR required use of SO2 allowances allocated under the Acid 
Rain Program, allowance prices showed a sharp increase. However, CAIR was challenged by various petitioners 
including the state of North Carolina and several industry groups. In response to the lawsuits filed by them, the 
U.S. Court of Appeals for the District of Columbia Circuit vacated CAIR in its entirety. The court decision caused 
a big drop in allowance prices. EPA replaced CAIR with the Cross-State Air Pollution Rule, which was also 
challenged by a number of states and other parties. Recent efforts by EPA to improve air quality seem to have 
increased regulatory uncertainty with which participants in the SO2 allowance markets are faced. This paper 
provides an overview of recent developments in the SO2 allowance trading system and considers lessons learned 
from the U.S. experience with the cap-and-trade approach.
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